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SUHSDUDWLRQY TSDWSIG IXQV ILRP WH 86 ' HSDURHOVR
(GXFDMRQ  7KHVH IXQGV FRP SHQDW VAKRROGMMEW

| R @FDOW[ GR®W ILRP W[ H HP SW
$URXQG WKH 5H e O WD

-RLQLQJ D OL OLBKRY \PXW FRQGXFW D IHGHIDO UIMMGHQFH DQG

$EFDGHP\ HP SB P HOW\VXUH RQ D \HDW® EDWY \R REWIQ D
PXUHQAFRXQAR! 1DP LOHV 1Q WH GMMPWZ KR @H RQ RU
5SHVRXUEHYV Z RINRQ HGHUDCBLRSHUWV 7KLY VXU L FUMWFDOR HDFK

GWMEW UIHWVRXUAHV IRU MMGHOWV 7KH UHVXOV Rl WH
P SDPABIG VXUH KHS VXSSRUNHDRK GMMBW LHT XHWY

IRUWHVH IHGHIDOXQGV  FROIMXHGRQSJ
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X"l Y 6FKRR®LVRRYQHFGNFDWRGV
6FKRRODLVRDWVLWNWPLOLZHWK IDPLOZHWWKRLOLWIHBOR\PHQW
VFKRRDQVDHUM HO OHYWE®H VXSSRUWW KPR QI RUWPKHBERXW
SOD\LQHOIRWPLOLWEKUD GDGI® WKHA\FORVGHSOR\PBIQ®@ R ROR
\R X WK DV V IHMIF DW R QG D UH Q WYG LY V

LQ ZRUNLQJ ZLWK PLOLWDU\ FKL{
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6FKRROLVRQVPY®L\MDRQ\L BV
6FKRROWDLVRAVYDNVXEMHFW PQJWWHHLDWKDULL@JRUPDWQRQ
H[SHUWWY QVWDORKRPWDRGRQV KRPHVFKRROLQUXHWROLFDAG
LVVXHKHOSLQUR FRQQHF®WHJLVODURIPREFDIBPKRBOQVWULFWYV
FRPPDQGVFKRO DQGFRPPXQLWIQEHMHYHUDYR < HVRKWR

UHVRXUFHV VXSSRUW WKHVH IDPLOLHYV
e 6 0 60 - 6 - 0060
X Y

6FKRAD®LVREYHUMMN D COIPANLRQ

3-(FU © YROXQ VO iy VFKRBEOVRXWFBSVRY UGB GXDWLQJ
UHVRXUWWRAXSSRUWWDODOQW®WLR Q

FRPPXQEWPEHLZ\KRKDY[B-IYHVWHEL LWD UL FRQW E v v

LQWHUHVW LQ WKH VXFFHVV %BB%M&)‘?\R%DQlRUPDV@m
RSSRUWXQLWLHV
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6FKRRO /LDLVRQV SURYLGH LQIRUPDWLRQ
DERXW LQVWDOODWLRQ DQG FRPPXQLW\
SURJUDPV DQG VHUYLFHV PDNH UHIHUUDOV WF
WKH ([FHSWLRQDO )DPLO\ OHPEHU 3URJUDP
()03 DQG RIIHU DVVLVWDQFH LQ
QDYLJDWLQJ WKH DGPLQLVWUDWLYH V\VWHPV
ZLWKLQ ORFDO HGXFDWLRQ DJHQFLHV

G
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7KH IRTBZIQ) \XP P DUHV SLIRYIGH D TXIEN \QDS\KRWR!
GUMOMRQ WDW KDYH UHFRHO® SDWHS  WDW [P SDFW
P LOBY FRQQHAMG WGV 1O WDW 6\M )RU P RHH
GHEIY UDFK RAWWR \ RXU LOMIAMRQV 6FKRRO/ IDVRQ
GLHARY GFDWS RQ EDANFRYHU

%. )%

+ % . (GXFDWLRQ +% )/ 9LUWXDO 6FK®ROVOE6 +6 6WDUW 7L
7KHELOOHTXLUHKDID 7KHELGQWRYVL®KBGLWLRRYDGELOOHTXLUGIMWWULI
VWXGHDKRVHSDUHQW VXSSRWRPLOLWIXWLOG WM RREORDUGWR DGRSW
DFWLYHPERWWBUVRQZKRDURXW RI VGXBDWRIPLCGGDRELINFKRRWDUW
DQZKRPHHWWKHOLJLEMWKHMYXWVWDWRR@ KHIWLPHEHJILQQLDLIW RVKH
FULWHRWBHFDFOGHPPEOLWSDUNHRW XDUGLDQ VFKRRO % \-XO\
SURJUDRVYIHUHWBKURXJKHELEYWDEODLYKRNHVV PLGGOHKR POV
SXEOLFFKRR®WXVWEH E\ZKLAOSDUHQMWDUGLGVEHILWKHQVWUXFWL
HQURQQHGBSURJUDIPFDQUHTXHV@®H[LELOQWP\SUURVR D PDQG
WKHVWXGHQMDVHQMW DVVHVVDHEPWQLYVWIR KWLIKG KRROX QRWHJILQ
WUDQV IWEBRIKNHE DOXHW LQIIHUPLW VWXGHQWR SULRU WR D P

W KWF KRROHD U7 K HELOGV RSDUWLFLEDWWWDWHZLGH
SURYLWBKIWWNXGHKQRWHYWDQGDUGDMGEHVVPHQWV
SDUHRVRQDFWIPMHOLWRBKLOH RXW RI VWDWH
GXW\QGWUDQVIBAUW KBGO
W KWW DDV W WHKHR QW URC

RSHBQROOMHQ EDQ 1 2 90
HQUR@QV F KRRZ L W KALIQH ( o O <
VWDWH 0 06 YO z
0 3%/

+ % 6FKRRO 7UDQ V+4BbU 5HVLGHQF\ &1 10 56

5SHODWAMRWKMVUDQWHWRPSDQLRIQLV6 % \ (
FHUWINEDOLF WAKR BB QMWH QSSUR R IU HV L G HRQLF \

ZKRDUWKLOGRIHFMUWDIFKRRIQUROOBXQSRVHYV 6 00
PLOLWDU\ VHUYLFHPHBRRUV GD\V WR GD\V 6 o)
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7KH IRGRZIQJ \XP P DUHV SLRYIGH D TXIEN VQDSVKRWRI
GUMDMRQ WDW KDYH UHHO® SDWHG  \WWDW LP SDRW
P OB FROQHAMG IXGHONV 1Q WDW 6\ )RU P RWH
GHELY UDRK RAMWWR \ RXU [QWBAMRQV 6FKRRO/ IDVRQ
GUHARY GFDWS RQ EDANFRYHU

( %. ( $
6 % 6FKRRO 7UDQV I+HW =HOO OLOOHU *+%
3HUPLWWXGHQRVWDQVEHKRODUVKLS ODQGDWHKEKWH NLQGHUJD

EHWZHHRPDFRK RRO®WHPBHY LWHKB HILQLRMMRAHD QG NLQGHUQZDIRWH O O
ZLWKRRRQWUEHMWZHHOHURHO®OO CBHFKROD U VKLS GUH® B Q W H ULLUNMW
W KGR ADFKRROWRARHUHMB FKRODWHPRY WXs$7 JUDGHQFOX®DWGDWRU
WKMWXGHEBWLBMW KHD Q& 7VFRWHH TXLUHPRPYWWLQGHBURJUW BHRV
ORPDFKRROUWHRARHUMKH I RUVWXGHDRRJIUDGXDWKNWXGHQW EQDVREBD W
VWXGHQW VHHNV WR H@RPRIOOLILEOH KLJK RENRMDINH IXQGV

+E@<«—&a 3¢ TaelU ; <Uep —IE&T>

7KH VFKRROGMMPARQ® UHSRUN WH QXP EHUR
IXGHQOW @NQJ Z IMK 1DP L@V Z KR @H RQ DQG RU
ZRW RQ IHGHWDO SIRSHWW 6FKRRY GR QRW
UHSRUVIQIRLP DARQ DERXWIQGIIGXDOMMGHQW
1Q WH ) HGHDO-P SDPWSLG DSSTAMRQ  &RQUDRW
\ RXU FKIGV VAKRRORIIIFH LI \RX QHHG D QHZ
IRLP RUKDYH TXHWRQV DERXWKRZ \R FRP SOM
WH VXU

JRU PRUH 1QRW DAWRQ DERXW WH ) HGHIDO
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'R \RXKDYB JUDGXDWHRURU
FROOWWKGHRWRXKDYB KLJK
VFKRMOQMWRDWODQQURWWHQG

0

FROOH&RQWDRXULQVWDOOD
6 FKRARO L VIREDG H T X MAKRILO L W D
FRQQHPWFIKE OD OV MBI L PO\G
FROOHVWXGH@WQ DSSOVRU

IRUWQDQPLBOW KH H$SSOLFDRUL R Q
JHGHUBWXGHEIME )$)6$ 6WXGHQW:
VKRXOGSARULQDQM\DAYVWDYFH
VRRQ DV SRVVLEOH DIWHU 2FWR

WLRQ V
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VFKRODURKWLSHH [BVF D G HFLFU /0 O O O
DFFRUGL@QR HDFKRUJDQL]DWLRQ v2 O LD
FULWHXQDRWHWYLHZLQEWD Q G ~

& O 0

NQRZLQHEDWFKRODUWKIHED Q
DSSORWKHOSAKHPHSUHS D URG
QH[W \HDU V DSSOLFDWLRQ\
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$I1IRUGDEFOOHOE QI EF DUHWUDLQL
RSSRUWXQIDWIHHNY DL OD ERW

HYHU\RQH 7KH ILUVW EHVW

$SSUHQWLFRIMKDSELVWLQFRMW H
VHFRQ RBWLURYWXGHQWERQLWHG
6WDWHS/QOLNMUDGLWLIRFKDDZHPLF
SDWKZD\WSSUHQWLF ISWRLYS\G®H
FRPELQDWLRQ WKH WRELQ@OLQG
FODVV URRPNUXPBO/QR VDN G HDRV V
JDLSUDFWVYLRDOQWN Q R ZZJHIL QD
VSHF WIDFGRHBURIHVWVIKRRDQGYV RQ
DSSURDHFXDEQAMNGLYLGXBEBYHORS
Y D O X DHE[GH U WZIKM_.KHD U Q IDQZID J H
PDNLQDSSUHIFHVKRSVDWWUDFW|
DOWHUQDRWULE B LWLBRIQBDG®XFDWLR
$G G LW L RIDQIBWM\Q W L RH W KIS WER
LQGXVWU\ UHFRERUWHIGLFDWURQ\
QJFUHGHQWQD@NL QHP SORLDEMQ G
RSHQL@RRUWRUHZDUGLIF@UHHU
V W 8 § RIWAVM B LBABLSPW
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"RLQIDQPILOLWBDGHEPW VLJQLIIDFP® MW RUKMR F IWVK/MW T X LEBIWH | X O
SUHSDUD@QGRGLF DO DR @ PG H FDLLHAQ V W L VWAKRADMR IRAY XRU HL F HRUWV
WKBIURHRUFBQ & K AM\ S LFRIOHDUR XU \WM QG H U J U DHG X B DARLCRRDLIW K
PLOLWDLOIDYNG HD G H GWRIHD R SPHUDBWW KIHH Q HUBE&W RRQV LLGR X
DUH LQWHUHVWHG LQ MRLQLQJ D PLOLWDU\ DFDGHP\

5HVHDUFE&KRRVHQ$FDGHPSHVHDWAKKEB LI |HUH@WWBDGHPLA S
GHWHURKDFKQBOLZQWRXWRDOQGQW H UH.WW W HRL UL FAHDEOV L VI
YLHZUH UHFRUGH&PLVVERQNI§G RUVWQSHUVYRRLVVLRQRPDWLRQ
VHVVLRQWKS Q L WsFAEDWIR XF D ©R Q V LB KEHD L WSH\ED W/IHO/L WG HPWH V W

3 R L QWKSHQ L WBHAGD WD VB B DHP \ W K8HQ L WBHAGD WIHPR U FSHF D G H MAKSHQ LW H G
6WDWHV &RDVW *XDUG $FDGHP\ DQG WKH 8 6 OHUFKDQW $FDGH

OHHWOLJLEEBTWANUHPHQWXNRM HHWKHHO L J LEH DX MU HFRDOGBAPYLVVLRQ
WRVWKDFDGHR\RXBKRLFKHVBHTXLUHPBOQMVDFORGHD LPIIPAWL]HQVKL S
VWDWXV SK\VLFDO ILWQHVVY VWDQGDUGY DQG HGXFDWLRQDO

$SSAORUIRPLRWLRQ W LLOV DEHE® L H\QV KD H\G W D WHVXED € G L GADRV H V
REWDIQRPLEGDWRPPHPEHU&RQJUMAMKEL FHUH VL GRHIDWH U YEB B Q F K
H JSUP 1DYSLYRUFBEWDWKBRPLQDWIRQLFSWRRHIDWDW WD @ H
FRPSHWLWLYH

&RPSOMNIKEISSOLFDRQRMR X DYWHFX DBGP LQDRRROWWHFDGHP\ V
DS SOL FDKLFKYS L AFOHE/N DY W D Q G D WEVRU BBVR $ & 7DFDGHPLFE
WUDQVFULSWV OHWWHUV RI UHFRPPHQGDWLRQ DQG D FRPSUHI

~QWHUYAKZHS DIRHIGL Q W H LDWE B IRWV KIS S O L FRWRLRDKYMOWHUYLHZ
PD\ EH FRQGXFWHG E\ DFDGHP\ VWDII RU D VHOHFWLRQ FRPPL\

3K\VLFDO )LWM@HWD U\ DFDGHPLHV SODFH D VWURQJ HPSKDVLYV
FRQWLQXHG RQ SDJH
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DK LKIO HYRHSX \V LIEMOQMHY U H S DRIW K3IK\V LEHW L VIDXGG HW Q HWVWBSG ) 7
RUD VLPLODU WHVW UHTXLUHG E\ WKH DFDGHP\

$WWHED®@ G L GOMYHIHNHQ GNQ Y L WDF\GN FI@GG L & DWAINMANHQ &/\K P P H U
VHPLQDUV DW WKH DFDGHP\ WR JHW D ILUVWKDQG H[SHULHQEH

&RPSOHWKEIDQGLGDLWR BVVHVVPRQWW7KK)$SPHDV XSK\VLAMNQHVYV
DQGWVFUXFLMBRIWW KIHS S O L FPWRIARHRYWRPHEFD GHPLWHY/S DRIRMWR QV XUH
\RX PHHW WKH ILWQHVYV VWDQGDUGYV

OHGLFBR®DOLILFDWLRMWP HRIWHIHQVOHHGLFDPLQDVBHRQHNZRD UG
'R'0(5%VFKKGIRWGLFDDPMN D ROILHFFEHVVIRQMW % HGLHDDEZLOO
EHVFKKGHE&EHEDQGLGIRRPISOHWRIDSSOLFDWLKRHQY YSFBGHP\ RIILFHU
DFFHVVLRQ SURJUDP KDV GLIIHUHQW VWDQGDUGYV IRU HQWU\

6WDAQIRUPHCHE QVRXEKWRXDGPLVVERRYVIDOQEBWDQRIRUMPHER XW
LPSRUWDQW GHDGOLQHY DQG UHTXLUHPHQWY WKURXJKRXW WK}

SUHSDIRW-QWHUYLIWNAHO HFRBI G Q WH UYW B BWRXUQ W H UMNLLHIXD & H
UHDBARSLVFXRXBRWLY DWRURWY W H QWGHBRD G HPQ GRXBRPPLWPWR W
VHUYLQJ LQ WKH PLOLWDU\

SHFHLFE$SSRLQWPHRNXDUMHOHF\R NZL @6 FHDQBIS SR L Q WPRVG W
DFDGHBFFHSM(BSSRLQWPH®RPSOBQWB GGLWURQRDUHPHFE V
EDFNJURXQG FKHFNV DQG VHFXULW\ FOHDUDQFHYV

&RPSOHMHEZEDLQIBGR PQWHWHDPFDGHFRXZLEQGHWEIRVPEOLWDU\
WUDLQLQJ ZKLFK LV SK\WVLFDOO\ DQG PHQWDOO\ GHPDQGLQJ

3XUVXR X UG XFEDW LIRIQODHW KIHF DB\H\R XZ L @2 RUWR Z D DBIVE K H GRIU UH H
DQ®HEWALOLWLWD\L YEWWRPHWOQRIILAHIRXBKRVEQDQFKFIKHUYLFH
$FDGHP\ KDV WKHLU RZQ FRUH FXUULFXOXP VFKHGXOH

"RLQD®LOLWBDE HPD FKD OO HE)XWE Z D U G DOWK® F D U HHW KBIU P H G
IRUFHMH T X LGJHG/L F DALIVIBQ ) BVW UR R P P L W PMHROFU WRX BR X Q VW \
DQRIILF% B XHUW RR O ORKWS HF DIS§ O L F DXVIGRHIDL.@® M T X L U H R VD KAHY
DFDGHP\ \RX DUH LQWHUHVWHG LQ DV WKH\ PD\ YDU\ IURP LQVYV
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6 FKRROSDUZHW/KLSV FDQ EH EHQH IFIDARU
1 DY\ FRP P DQGV DQG DUHD VFKRRY

6 DI J HWDQ RSSRUMQUV \R FRQQHPWZ WK
\WHUFRP P XQW Z KI®I HDWIQ) FRP P XQW
VHWIEH KRXWY Z KIEK FDQ EH IGFOIGHG 1O
HYDODMRQY DQG\RZ DU HDUQIQ) \KH

9 ROQMHUB HYIEH 0 HEDO7 KH EHQHIW IRU
\WH VKRR DUH LQVXUP RXQIE®! 6 \XGHON
EXI@ SRVMYH UHDMRQUKLSV Z W RXU
VHWIEH P HP EHWY DQG |HHDGEMRCD®
FRQQHAMG \R \WHUP (OB FRP P XQW

8 @P DM MDIVHV DZ DBHQHW R \WH
EHQHIWR ZRINQJ Z W \KH P LOBY

FRP P XQW DQG KHBV R VXSSRWRXU

P 1My FKIGUHQ 1IQ HGXFDWRQ

1/ / 10$ 722146
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. 3WRVIGH1 DY SHYRQQHOR EH JXHW
VSHDNHLY DAWFKRRY

. 30QIHG\WSV\R WH FRP P DQG\R
UHZ DUG \AMGHQN IRUDFDGHP IEV DQG
FMY HOWKLS

. 3URVIGHDP IO SUHVHQFH DWSHADO
HYHQN DWHP EQHV RUXQQQ) FOEV

. 3URYIGH \WRUQ) DQG H WD KHS GXUQ]
KRP HZ RIN FOEV

. $WIWZ W VFKRROMHD KHS SURWIFW

. 6KDUH DQH SHWYH RUKREE\ Z1\K
AMGHQW
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0 L&y 1DP IV P D lKRRWH WR KRP HVFKRROWHU RKICGIUHQ IRUD YDUHW Rl UHDVRQV MWWWINH
AYIADQ I1DP IMHV + RZ HYHU WH XQITXH GHP DQGV DQG @HW®!I DWRADWG Z W P 1OAY VHYIFH

FDQ 1Q XHAH WL GHAMRQ IQ VSHALIF Z DV + HH DIHVRP HUHDVRQVZ K\ P 1OAY 1DP IAHV P LIKW
RSWRUKRP HVFKRRM@YJ

) LHTXHQWS HRFDARQY 0 LB 1DP I@HV RIWQ P RYH R GLLIHIHQWGXW WIMRQV HYHY 1HZ
\ HDW/ 7KLY FDQ GIMXSWD FKI@ V HGXFDMRQ DQG P DNH IMFKD@IQILQU VR P DIQWIQ FROAOXIW [Q
WHUVAKRROIQI +RP HVAKRROQU SLRYIGHV | ®f LELOV DQG FROUMMQR 1Q WHU HGXFDARQ DV
WH FDQ FROAQXH WHUFXUIEXOP UHIDUSBMW RI Z KHIHWH DUH WIMRQHG
“OFRQMMOWEAKRROA XDOW  6FKRRY QHDUP 1O [OWBAMRQV FDQ YDU 1Q WP VRl TXDOW
DQG IMWVRXUAHV + RP HVAKRROIQU DA@RZ V SDUHQW VR KDYH P RUH FRQWRORYHU WH TXDOW R
HGXFDWRQ WHURKIGUHQ UHAHYH HQUXUQJ P HAW WHUMBQGDUEY DQG LHTXILHP HQW
6SHADOL HHGV 6RP H P LMY FKIGUHQ KDYH VSHADOHGXFDWRQDOQHHGY VXFK DV GDUQIQ]
GIVDELOAHV RU P HGIFDOFRQGIMRQV WDWUHTXILH IQGYIGXDA HG DWMAOMRQ -+ RP HVFKRRTY
DARZ V SDUHQW R VBIBRUWH FXUIEXGP VR P HHVIKHVH XQITXH QHHGV

) ®f L[ELON 7KH XQSUHGIPRE®I QDW(WH Rl P LOMY @H Z W FKDQIHV 1Q GXW DWLIQP HQW DQG
VAKHGX®N FDQ P DNH WDGMRQDO VFKRRO DMAQGDQRH FKD@IQILQ)  + RP HVAKRR@Y  RITHWY/
JUHDWUI Bf LELDV 1Q DEDSWQI VR WHVH FKDQIHV

) DP 1® YRQGIQJ ) LHTXHQMHSDUDMRQV GXH VR GHS®\ P HQW FDQ P DNH IDP L® WP H SUHARXV
IRUP LOAY [DP LCHV +RP HVAKRRIQJ FDQ SURP RWM VWRQIHUIDP 1® ERQGVE\ D@Z IQJ P RWH
WP HVRIHWHUDQG SRWMQUD@ LQYROIQJ WH P LOBL  SDUHQWQ WH KL V HGXFDARQ

7WDYHO2 SSRUXQMHY 0 LY [DP LIHV RIWQ KDYH RSSRUMQMHY VR WDYHODQG H SHUHQFH
GLIHHOAFX@XUHV + RP HVAKRRATQ) FDQ EHD Z D\ R LOFRUSRUDM WHVH H SHUHQAHV QR WH

FKI@ V HGXFOMRQ SURYIGIQJ D P RUH HQUFKHG DQG GLYHUWH GDLIQU HQYILRQP HQW

W [P SRUBQMR QRW WDWKRP HVAKRROQJ LHTXILHV GHGIFDMRQ WP H DQG UHVRXUAHV ILRP \WWH
SDUHOW DQG IMP D' QRWEH WH EHVWAKRIFH IRUHYHU P IO 1DP L® ) DP LIHV VKRX@ FDUH X@
FROVGHU WHU 1QGIMIGXDO ALFXP VBQFHV WH QHHGV Rl WHU FKIGUHQ DQG WH ®UDO
WHTXILHP HQW IRUKRP HVAKRRAQJ 1Q WHU UHVSHPAYH GFDWRQV EHIRUH P DNIQJ WLV HGXFDARQDO
FKRIFH &RQWPW RXU IQWBAMRQV 6FKRRO IDVRQ VR GDUY P RUH DERXWA\IDM VSHALLE ©Z V DQG
SRAOAHV DV'Z HODV IOWBMMWRQ DQG FRP P XQW UHVRXURHV DYDIDE®! R \ RX

H
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IDYBAQVW WDVFDW.\RRBDQRGO IS BQWEHHV GHLR U RGD \BHFKRROLVRQV
ORQDRGRP*XOISPOWHUWURV.HYVOWHHUD PYSZ LWISHUDWRRB IURQW
IRDEDFN W RR®KSBILY HD RI)X O\ $SSUR[LPDWHDYDQGLU
YRUHAB P L OILUHRAY KX 0& R D DWW W H QVGKHHE H G\ CDGVH H V GBI R U PAD V H
ZKHUMKHMHFHLEBIBN WR VHKRRDLIQFOX E DG SDFQ® YDULR W\

V F K RIROS S GFLRHQAW U L E YOVBIESX VL Q HV W HY HHHY H 2 DADM R LHQ WVRD MP H G
DWHSDUPQOLWRU® @UHED P LOIRMWKHSFRP IMFKRRIODQSURYLGLQJ
SDUHQ@WMKQ IR UP DIWVEARAME X FDWUR @ R R DFYHD\L OW R\CKHHW K U R Y\IKKH
6FKRRO /LDLVRQ SURJUDP
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(GXEDWRMUMP $QFKRUFDGH
(OHPHQWDRMXUWE KR XWHEWLY
&HQWBAKRB M &DUHJRIUD® &/ K
866 &DUQH\&$37 %ULD@®LQGJ

0 0

I1DYDCOVDWALR\@GRUWDFWRFKRRO
6SODDVK<3I<KAKWEBSRQVR UWKLGEW
ZD\DKXJIJMXFFHWDWLOZHVBE O\HR
JDWKWUWHV R XUFHNWHD GHUVIRIPS
ORFVERKRONQGPDNHULHQLKL OH
HQMR\LMVQUP DB WWKHRXW®RKRRRO

' LVKLQIY XFFHVVIXO
\HDU

P\
LWLHV

HU

&RPPDQGLQIUIILFHUDYDGBWDWLRQ

0D\SR W G Q VW D OBFKRIREDL V
6KDUR@VLFDHOFRPMG&H UR X
$QFKREDGHPHUYRMHU PLOL
FRQQHFWHGG HXWW QD ZH VR
ZD\ WR VWDUW WKH 6FKRRO

RQ
S

NV DU\
PH

<HDU

VFKRRO

U 0011

~QSUHSDUDIWURQHEWD Q@ QR GHO DG
6L P XODWLLRGF KRROR JUDFQ G X UR DI K
'"HSDUW PRIGYWHD Y Y UD QXW D&R X QWKEOLF
6FKRROPLHQFSHFLD OLV&WHBY DEONDWLRQ
OD\SRUWWDWH RI W&W DR HG DWLRQ
6HDPDQVXQGBKLSKDQGODIHW 166 7KLV
IDFLGURYLGNWWLQ.JY HEE@N-HDONWILQLQJ
WKDWPHUWBDLORQWRKLSERRDGLIDWLRC
V FHQD WITRVY S SW R BZL WK W Z O HEJ G
H[SHULHRHAMHIZ®RU DS SONLERSS 3% ULDQ
%LQGHRPPDQGLILFHU$967$0D\SRUW
MR LQMIGHG X FD VDRWYK FH S H UL H @FBIED O
ZRUOG VLPXODWRU LQ DFWLRQ
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1$60HULG SDQWQHUWBMKEUHIDYV52788 URJUDPRARRUWKHDLY K
6FKRRBURYDGSEGDPEEKSSRUWMRBIDNGHYWR S O FDHBHW KU RRGK(O
SURJUDP QDPHG 6HD3HUFK

~QDGGLWWRIHDUQALTI0 FRQFHSMIVG HWIVY HX QZKLOIHVVHP E L@ J
XQGHUZ MW RRHRBSHUDWHHIGL FE2H DQ ® D Y L J D MWE U R ONKH U LRIV
XQGHUZRBBWAMIH®SRRDK LWF K RRIO®ED G H\QW MQRIR S H WOHR F [DADAB\
SRVVLEO\ UHJLRQDOO\ DJDLQVW RWKHU WHDPV

7KHSURJUNBRQV RENGK I ILFRILIDYB®VHD UFKE LMD QHGXFDWLRQDC
SURJUWR D QW U R G/X\FHE/HABADW HB J L Q H HUHL QUDQ G FLHGRIDFHS WYV

6 HD3HHBK D MNWX G DQWR/ W HNH VW H Q WAXNJLIOGDRO X B IQWALIKD@N L Q J
FROODERUDWLRQ DQG FUHDWLYLW\

$Q\RQMHOWH GIDOHDH PRYIBPERXWKEHHD3H SR IUBPQLQGQIRUPDWLRQ
RQOLQH DW VHDSHUFK RUJ
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7KHODUQH#HYLDRMUDLQLQJ)RXWS7: UDLWHKHRORUADFKDROGD
(OHPHQVWBKRRQWKH.UWBGW\RIVFKRR®HOD UL QENFD P3DUW QHU V
(G X FDWRR®L WKKWHF K RGRIW F K RRIO® U K I F K RIR@D P HIB W&I3J/=D FK D U \
$ .ROGDKRGLHIBVD UHV)ROMQHPDFW LRRBQEDBWRYLQBB®FHZDV
DVVLJQHREW DWWDQURQULEHILPHQWOD UL QH LV LFDY L QRIUFHV
5HVHUYH LQ +RXVWRQ 7H[DV +H GLHG RQ 'HFHPEHU

=DFKDEOQGDHPHQWMBKRRWBHVLIQDWEEUSOWMBDBXE\WKHH[DV
(G X FDWLIRI® F6 F K R RAAWKX U S ©\W DBLH V L J Q DLVD IORKK B ZW KM F K R R O
VKRZWKHYXSSRUAWGERPRWPHWMWHHW LMDKMQLTXHHHGMPLOLWDU\
FRQQHFWHG VWXGHQWY DQG WKHLU IDPLOLHV

7TKLESDUWQHVWHRUINVHWBFRROHDDQGEWRQWLOQXBQRZIKHVFKRRO V
UXQQRLQJ FOXE LV YHU\ HIFLWHG ODULQHYV ZLOO EH SDUW RI W

‘H ORRN IRUZDUG WR HYHQ PRUH HYHQWYV DV WKH VFKRRO \HD



OLOWRQ +LJK 6FKRRO $ / LV GHWHUPLQHG WR BDNH BDLEGKI6HKRRGH, / LV DOO VPLOH)

6DQWRY RRXQWRF DWW RUBBQK D QIGWRIP MVRS$6: KL W LQ B G-@/V

D O KR P MV RR X R IW KW K L U W HIYF K RIRIF K R U H GS LIOSRBAJ U D RWK 2 WU H

OD X Q FK®\X H V F K RBI® U RV W DAUKNH V F K R\RI® W KHS$ 6
"KLWLQHBEKRROLVZQ.DXQLKB G KSULYLRKIHIWL F LISGM HQ J
D Q Q X$D/OW U DLPLML O WR QBFKRBDFHLIBFKRRXOO% UHH]HIEFKRR O
DQGDYWUHLIKWFKRRDFK / WHDPRQVLWRWHIB GPLQLVWZR W ZRH

W K UBI® OD\G YHLWW KMLO L WDRLOL K RXQVHORESWR VWXGWOWP
OHDGHKM WXGBEWGENYWUDLRBOMEK$IQFKRUHG IVHDHVXWRQ VWL O O
SRVLWRXWEXHYHORSP®O ®WRFXRQWKH& \RISHVLOLHWWHKHBEHYHORS
OLYH ONRLGDIGKWS / W H DPH D @BIWHIH V S R Q MLERSHO H P H QWKEHQ IHD W X U H V
E\ KRVWLRRIQWKPHHWLQIWRYLGEMRSXWRXUDFLOLWIWEZSM.
RSSRUWX @GLLW WH\. B X/ \WLLQW\K D U ISRV L WIX'RW ARPSOHWE&HUYLFH
SURMHFQWE\ SURY L GRIQUIR LDNS SRUMY K HLERKRBQGRPP X QL WKH

WU D L @IHQBKX J W X F F MWKD QN 6KDZGDUOLQ &PHFWRQYH FRIR U

$ / 7KHH[FLWH/GWHD PWHWKWUDLGRQJIL GIH@EHD ®ABURY VGAHFHO O D U
VXSSRUHG: KIWLQPUHOEGFKRRD®LWRXBS SRUBFKRUHG SURL UDPRD W
KDYH KDG DQ HQGXULQJ LPSDFW RQ 6DQWD 5RVD &RXQW\ 'LVW

1DYDUUH +LJK 6FKRRO $ / 7HDP LV UHD®DIWRINHBERUW 6FKRRO $ / GLVFXVVLQJ |



1$6-5% HZ2UOHBBKRARO L VIRPRR UG L Q71 WAKRHU D W RR @ | U RKHVDG
% DPANBFKRROLJBIGH @DW X USXDNX VW ‘H ZHUBIEOMRHOFRPH
FKLOGJGI®KHDBLOLEGRW GWEB UR Y DE B F N S DFRO/ F K RRCS S LI
IDP LOWO\E U HIIDNMWWR Q MR R J H WK IOW V2 Q BBAR X UFBIPRXI/\Z H O\ SHQ G
WLRZHWERPLODBWRURY UGN R XUCAR U P DIWWR®IS FRP IMFK RRIO YW
ZDWZRQGHGIXDQG@HKRSWKBWH Y H QWO SW KD P L O3 BN S DVUSHW D U W
WKH VFKRRO \HDU RQ D KLJK QRWH
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BL0PH WH/W*HQ + * 3HM 7D ®UDZDWGV WRXIK WH 0 .OBY  &KIG
(GXFDMRQ &RDDARQ 0 &(& KDYH RIIHHG P @MY EDWV DIRXQG WH ZRUT DQ
RSSRUMXQW VR HFRIQJH LQGIYIGXDODQG FRP P XQW SDURHUKISY IRWP HG EHE HHQ
PLOAY IQAMEMRQY VFKRRO GMMEW DQG FRGIHV XQYHUAWHY WDWVHIYH P LOBY
FROQHPMG FKIGUHQ 7KH : LQOHW/ Rl WLV SUHVM IRXV DZ DUG WK® UHBPW W* HQ 7D BRUV
EHTH WDW.JRRGOHW WUV DWKH GFDOBIYHO

7KH YD\ $UHD ( GXFDMRQ $@DQRH LV P DGHRI FRP P XQIW SDUAHUAKLSY WDAIQFOXGH 1 DYDO
6XSSRUNS PAMW 3DQDP D &IW 7\ QGD@$) % %D\ ' MMPAWVKRRY ) RUGD 6VW 8 QLYHUAW
3DQDP D&IW DQG* X0 &RDWBVIIM &RMUH %D\ $UHD ( GXFDWRQ $ @DQRH LV VHDSDUNTLRP

RWHU RU DQI] DARQDOSDUHUKLISY E\ SIDPAAQ) DQG LOMDWQI WH FROWBQWSDUHUAKLS

P DOWD Rl FRMERUMRQ FRP P XQIFDARQ DQG HGXFDMRQ 7KHVH YDOXHV DQG EHIH'V DUH
NH IRU RXU FRP P XQW WR SLRVSHU WUYH DQG IQMDW VXFFHW 7KH DFFRP SOKHG

JWRZ W DQG VXFFHW RI RXURRP P XQW WIRXJK 67(0 SWRIWDP VWDWMQYRAOH * X0 &RDWV
6VIW &RIIHG67(0 &DP SV )68 3DQDP D&IW 67(0 IQWHER] SWRIWP V DQG &7( & EHU
6HRXUW FHUNIFDWRQ 1 DYDOSXUDAH : DUDWH &HOMURRP P DQG DWiKH 1 DY\ EDVH SO\ VD

SLYRVBOLRGN [Q SIRYIGIQJ WH ( QILOHHY DQG WH GDUDIQ) FXUIEXOP QHHGHG IRUWHWH
67(0 SWRIWDP V DV Z HODV [QMOWKLS RSSRUMQMHV |RU ®RFDOKLIK VAKRRODQG FRGUH

AXGHOW

16$ 3& FRP P XQW RXWHDFK Z W 7RXAK D7UKAN  &DUHHU' D\ DARZ HG RXUDUHD \ RX\WK
R GUDP ELJ DQG SOQ IRUWHU IXWH %RW 7\ QGDD$) % DQG 16$ 3& LQYIWG DUHD
VAKRRY DQG FRP P XQW R \RXURI ERW EDVHV \KRZ WH UHDFK LQIOXHQPH DQG P RW
GHIQWD WH SRWELIDAHV |RU RXU DUHD IXVMUH \WXGHQW FDUHHU SRWMELOAHY 7KH %D\
$UHD ( GXFDMRQ $@DQFH SDUHUKIS KDV ZRQ  EHHQ LHRIQ] HG 1Q

IRUWH 3HW 7D\ ®RU$Z DUG 1 H W HDUZ H DUH KRSIQJ IRUDWUHH 3HW
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0 .MU P HP EHU/ LRXWOHO 3&6 HYHU VR \HDU/ LHVXGMQ 1Q
XQLT XH FKDEBQIHV | RUIDP LQHV Z KR QHHG FKIGFDLH 0 RYLQU DELRDG
RUVR D FRP P XQW Z IMWKRXWH] VWIQGHG | DP L® VIR HDVH WKH FKLEEFDUH
EXUGHQ P DNHV FKLEEFDUH GHFMRQV WMDWP XFK P RUH LP SRUBQW

0 LOVDU, &KLAB&DUH FRP  Z DV GHWLIQHG VR KHS \ RX P D\H LQIRWP HG
FKL@GFDUH FKRIFHV +HUH \ RX FDQ 110G D YDUHW RI P LOMY FKIGFDUH
UHVRXUFHV <RX FDQ GIDUQ KRZ VR UHT XHWADQG P DQDIH FDLH LQ 0 &&

UHDG DERXWP LU FKIGFDH DQG |HH DWIMBQFH SLRIWDP V' BGIDUWD
DERXW \RXU IDP IOV SURUW DQG KRZ WLV LP SDFW Z DMDAW
VHTXHQAQJ DQG ELRZ VH IDP L® UHVRXUFHV
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